
Mil GERMANY PAY,
! SAYS PARIS BANKER
IT. T>. Jay Asserts Other Coun-
1 tries AVill Suffer if Separa¬

tion* Art Cut.

»' N. D. Jay of the Paris banking film of
kforgan, I-lai jcs & Co.. speaking at th:

Regular monthly meeting yesterday of th*>
jBond Club of New York, said that '.t Cler-

Sotany does not get a pretty heavy rep¬

aration bill to pay she will be th<e one

feTQ&t country in Europe without an ex

ienMl debt, and with her interna' debt
¦reatly reduced, due i.n the depreciation
|of the mark, she will bo able to manu¬

facture, sell and i xport without taxa¬
tion. much chcaper than the other Euro¬
pean countries. He salfl he dia not

J)iInk that Germany should receive that
advantage.
k Mr. Jay sajd that the unsettled po¬
litical arid social conditions that "X?#ted
Jht TSurope for eighteen months aft t the
Armistice have to a great extent dis¬
appeared. except, of course, in Russia.
>fr. Jay continued:
' "I have heard a great deal .44* ..¦out
¦tranoe being militaristic, ;ind I think
Ciie country Is misunderstood, at least «o
fe threat extent.

"With their characteristic thrll. the
w'rench people, in 1920 and 1921. saved
fchoney at the rate of approximately forty
till ion francs a year, and have paid
Jnto the French Government in taxes. In
the three years. 1919, 1920 and 19"21. ap¬
proximately fifty billion francs,
f. "Of its expenditures of 1" 0,000,000.-
,.00 the Government raised approximate-
I; 50,000,000,000 by taxation and 4.-
k"0,000,000 out of various unexpended
Jfc't lances on January 1. 1919. and ap¬
proximately G,000.000,000 through va-

rlajHs sources, including liquidation of
w«r» stocks, and approximately 3,500.-
4I(m',0o0 by inflating the currency. In
oilier words, of a deficit of 100.000.-
0150,0 0 0 they flnanoed 5 \j per cent, by
Inflating their currency.

"The French have kept down their
increases in money since the armistice
t'* only 5,500,000,000 net, which speaks
highly for their business sagacity.
""Furthermore, the Government has an

at rangemcnts with the Bank of France
whereby its outstanding currency will
lUt "brought down 2,000.000,000 franca a
ywfifr. If the officials started to con¬
tract more rapidly they would not he¬
ebie to collect the taxes t!ia t they collect.

"The balance of their deficit, approxi¬
mately 81,000,000,000, they have rais-d
by internal loans, i.i other words, 8 i per
wit., most of which represents the sav-

of t!ie people of France, ar.d not
Inflation of the currency."

Average Bond Price*
March 31.

I'll- Net HWt
dii.v. dinner. Ago.

W lull* (ti.HO H-,3? 83.33
t* Industrials !Mi.(i7 ..If
3 Pub. trtii... #i.as .ho H».15
3 Foreign ...104.1,% .05 103.H7

.-!. Bonds 00.77 -K34 iMt.llu

BOND NEWS AND NOTES.
*1)0,000,000 onr. fi.nf, Comi«K.

-B3,lieJ.i88Ue of wo.ooo.cao or z -,^r

The f» ooo axi ,'"lnuni11^ of next w eek.

Washingto.v. March 31 » .

atate Commerce rm.li i * Inter-

|J»*w York C. ntiaf » giVe thfl

tt-day t , , m r.°,ad Pprn'l«fon

.er cent .If ,1Y1d *e" **0,000.000 in 5

*"Msas£*«ss
Jwssura""""" >0 Si
yuHo.000 shares of enr..

by !as"'nK

'".0.000 in 6 irCO«r^k a,ld 55-|
bonds in a m-w

mortK-ago

SiO»e ownership of u
y ?^Ch ,WiI1 »c"

h*«n tentatively approved bv ?> h"R

wiJMion rn<l the subw.e
C tom'

*»d investigations hi» h "'Ration*iTk^ThT ""I
.WtfHiiided op^ration*» i<»«*

* road

menu,
ArT.-

t'On. which win h«» k
restimp-

^vernment WnV^ *b°ut bv «

Jncr#»wMn a/ ia
**,5Q0,000 and an

handled with
fr°m trafflc

'.¦i».-.ion has indicated th^*rJ2le cfm"
TO>n alon? the lines 1. 1, r,cor*ani*a-

. l-ubilcation should b, eff^t r*y "

«'nment wnuM «j.
the Gov-

.«.".pVii1, i!5src ».'».»..«.
'*»eral for the loan.

treated col-

-fhe New Vork, New i|1v.. . ..

f»d Railroad Cor^panv i,
" ! '*, Hart.

>*d last night said-
*t«leinent

"1'ha d«rpnsi'j, of ,.e ,

<*>li*eu under uJ»Jn Tr d*

>r three v*ars «.< ,,.L? V'. Oitenaion

'rstate Commcrro
PP'Oied by tile In-

.on deoid.-'v sa,iefacVorr,n'rt'0n' ],av"

-the difficultv n «

' ' 1>u' 'n Part

f .0 many holder,."v of V,?',W,tl1
fi'mber of holders ef e ,a'Se

J- hich are ; f!:l"c debentures

t*'Ions, it has h* en 7i« 'I'nomin-

fwci, h.
plan of extension .

n he"

'J >e director* have ih..,*?" announced.

short extension of ,h .' "u,horI*'d

f'T,nvsr,r?1.rf^
] »"». effective if ac, p^Uv'lhe d»t

b*"

l>fe holders with p/a .' ,ni , f *n"

I no provision 1.

*»ment or any dehe.t, ,t,!
* Which do not

' ''

jrrer Of extension.
'

T'l with the Banker.' Trim r-
"

V'tw York, with the 01.1 <- .
°*

ton,puny of Boaton or wUhn'e T?,,"
P»- of Philadelphia Th# LA
Ventures may be d.>oo*it«.i ^ e*

Suitable Tnist Comps^
'Trust Com^nv"n°Roston T,

Ho,.,,.,

. fo f Mlr VotM(
The Uoidtvyn Plcturen ,,

U"r'1 *

|sr{ sr.
(he tr,OOo ..

" x"''

« vs
. .Proration at M.x a share.

Ont pf Town Issues.
T .aylor, ICwart ^ Co. n»> offering n r..-

x:.°i srr t '*un^
ds Tk R<""' 'V«- J
if*, dated Februnry j io 2 , ^

nte«r'7o inrluslvr

n!-- y d 4 to m 'n'erest
flr- '^mpt from Tedersl

I

Ibonds in stock exchange
FRIDAY, MARCH 31, J 922.

1322.
Day's tales $18,575,000
Year to date 1.207,872,000

1921.
$7,50>.,000

r: 1.553,000
R \XGE OF LIBERTY BONDS

.Cloutug.
Bid. Asked.Yield.
98.30 98.36 3.60

98.70 98.96 4.10
98.60 98.90 4.10

98.74 98.90 4.3

98.66 98.74 4.3

99.54 99.5S 4.3

98.50 99.50
98.90 99.00 4.35

100.8 3 100.86 3.96

100.02 100.06 3.50

-47).

S&les
in >1,000.

198 3'.js 1193:
1 3Us reg

.. 1st cv. Is
4 2d 4s (1927-42,1...
! 2<J 4s reg

CS3 1st cv. 4l*s (1932-4
11 1st cv. 4 >4* res:...

2.519 2d cv. 4s,is (1927-4
38 2d cv. 4^4s reg....

1.722 3d 4'*s ( 1928)
39 3d 4Vis reg
3 1st-2d 4%s (1927-4

4.219 4th l'4s (1933-38).
74 4th 4V*s reg

310 Vic. (19L'2-23)
.11 Vic. -isis reg'
32 Vic. 3»is (1922-23)

Op?n. High. Low. I.ast. Chgs.
98.22 98.40 98.22 9S.30 -f.14
98.06 98.00 98.06 98.06 -,-.04

. 98.24

. 98.00
) 98.50
. 98.36
) 98.30

98.14
. 99.42
. 99.32
) 98.50
. 98.66

98.46
.100.82
.100.62
. 100.0G

98.3(i
98.00
99.10
98.60
98.98
98.40
99.60
99.50
98.50
99.40
99.08

100.84
100.66
100.06

»8J4
98.00
98.-M
9S.36
98.30
98.11
99."42
99.30
98.50
98.60
98.48

100.82
100.62
100.02

98.36
98.00
98.90
98.60
98.70
98.40
99.56
99.62
98.50
98.90
99.08

100.82
100.62
100.02

FOREIGN.
ArfeiWnr "

1 !>W*
2 'JOI i

2. .s7. .*»fllv'
2 995,
e ofti -j
1 w-\
7 99'a

58. .M««
1(1.. 991a,
2 9D"ij
1 W\

ArgentitiB to «

2 S31a
1 83

Belgium 9s 19 (1
rtcelpto
2 ins
2 lOSlgi
3 108

Belaluro "K* 431
1 10ST8j
5 108V
1 108"s|
1 1083.,
2 10-iia
5 io8"'h

... tOR'4:

.. .108%|

1..

1(5..

13.
Pelgiitm to

3 103
s ios: 41

Bergeu 194"
2 10934
2 1001*'

Kerns fa io-«%
5 112!
1 113

Bordeaux 6a M
7 8fl3.}
1 86-V
6 80ta|
1 SMM8

48413.;
1 S61*
4 S6V
1 801',;

17 soa4
4 80»8
2 86"4

> !M1
.lORlg
io.-,u

.1051b

.105

. Kl.Vs

.10514

.105
IO0I4
1051a
.1IM ?4
.105
.10filS
.105«s
to 1M1
. .97S4
..077g

Krar.Il
1..
5..
4..
1..
1..
2...

Canada Hr9 is'
1 100
I ICO'a

1ft IOOI4
l..s6..10»'i
... ,1001

2. . . .IO0I4
' tituidA te 19.'.'.

15 987*
24 86
t. .s6..r>834
1 9S«8|

rimili is 191M
087S

fhilj 9i 11)31
r»w«iDis
10 iOID.?;
35 101:14
3 1017.,;
1 10184

. 1017S!
. .10154
..10178

2 102
(Title if te ti1

1 10.TI4
i..s«..ioai2
0 10":^:

rni» V. H4B
receiDUi

1 lO.'.ia
1 1033«,
2 103 04

Ccpenhairon
S f 6i4s 1941
a 01'a
5 01:14
l 91'8

14 02
5 01 'I4
1 92

Cuba to 1M4-44
1 1 807fj

Cuba 4Ks 1«49
1 791)

Denmark ta 43
2 11178
1 11134
2 1111*

Penman* to
certlRcate*
5 o;ia
7 0711

.071;.

2 »¦»»
8 07&K

35 0;».|
10 tr's

Penm«cU Mun
»»r E 1941
0 112

Dominican I! A
ts 1963
3 ooia

PutchEant lad
J9-yr 0* 191!
receipt*
1 9412;
4 94^
3 9414,
7. ,i>0. .9.114
3 94 j

1...
ft.
18..
I..

la!!;

I...
1..
1..

. .94 <8
.04:!S

..9478

..943g
.04U

2 .94Sg
= 'Ml 1

Dutch Pa»tI:»J
40-yr to 1992
"lien iy.ine 1
10 041<
1 94's

..O-ISr
9<:l4

..047.
.0434

<8 1041
.107
.1005«
.10614

4 lOOlg
3 IOOI4

I'eeneh 7M* 194
4 10214
2 10278
A 102*4
7 1021a
1 1025g
2 102Hi

102V

20.

10...
4...
.J.

I'rwuch
'J...
9...
7...

V!ji
86S.
sCli

.W5S,t

.861.,
>03(1
S09*
SASj
.MM*:

2 8684
Marseilles to 64

5 8684
7 S#lw
1 86:14
1 861a1

15 86:14
1 861a
1 8658!
2 8684

Mexico 6s iflAi
« 5«V
4 501a

.. 5bl 1
.... oOla

69S.t
ior*
6934
5078'

. .54*84
5ft7.
60
fO!4
CO

3 5018
23.'.. . ..6OI4
2 tJOls

27 60U
10 61
5 6138
5 oi'a|

14 61
S 6Hal
10 61»8!
7 «H4|l oiial

10 6H4I
3 61

lance

XICX100 4* 1951
11..
9..

13..
O..
3..
5..
2..
15..

.4078

.50

.50: a

.5014
sola
.51
.5034
.50*8
.cola
,.VI34
.50^8

24..
41..
0..

10..
11..
6...
10
10..
20..

13."

15.
14.
0. a30. .50.1b
5 5Ua
3..s30 5038

21 5i>a
5 s30 51 la
2 5134
5 523s

20 .5Ua
1 51.34
1 r>a

15 .'..'15
8 523,

11 521 a
'. '.214

8.
*...

1.

10
10
48
5
1. s8

.St*-*

I...
Canada

4...

25.
r>..

"1..
1...

12..
2...

10...
.1...

.98
97la
.977*

. .97-14
.977*

. . ti7»4

. . 9778,
.. 9734'
...9:19
.. 97I4I...971a1

1021a
.102N

6.... 1U21,
15 ir.21a

Itnlv «'vi 1W,
1 .94

!» V *11 Ut4H« "i
2
15 M#?|

Jti«r ' rt o-.»
> Wi~8

Japan ?4 «¦ i»u
* I<7«9 7a

.
» ?4.34i

Lyon* 61 19.:4
8 8A«4

86Ar
2 8684

1 r,.
5..
10
30.

.551a

.5514

.50
5. .-.no. .55-4
10 5014!
20 50! a
5. ,s30. ..Vila

30 501a
10 37
5 5634.

45 57
5..»30..5M4
10 57
5 561a
5 56"<8
5 5684

Cruirua.TSa I94u
2 .10614
1 1063g

4 "'.5112,Netherlands
«s 1973
ref*lpt«
10 94
20 93781
1 94
2... , . .9378:
3 93.V
15 94

Norway fe 1940
7 111.34
1 112
8 11134'

Cueensland
tf(c7nl3lt
eertlflcatm
3 1081 a!
1 K8<8j1 IO8I4!
1 icsia1

C'lOMslaud
(k 1947
cortincati»<
7 1001 j.
2 1003g'
4 10OI4
10 1001;

1 1003a
3 1001a

Rio (le .lanel.-.>
¦ f R ttf 1946
2 10208
3 1021a
5 1023a
8 1021a
4 10234
1 102»8
1 1021 a

Rio Grande do
Bill 8» 194 !

1 10214
2 10234
5 103
4 103Ia
2 1033s

fan l'aiilostuco
Eb 1933
5 19438
. 104

San i'adio City
ft 1963
5,.s7..l02l3
4 IOSI4
H 1033s
1 1031S
3 IO334
3 .103U

Peine 7« 1943
21 9519
5 95
6. 951s
1 95
1 9518

95
1 £»5lg

Sneuen t* i).:j
IOOIh

16..
10..

«...
16...
6...
4...

Swiss

1003S
.lOGlfl
¦ 1003a
. 1001a
.1OO0S
.looia
.10014
¦ 1940

2 11734
18 118
5 1177a

United Klngdm
«Hs 1932
92..105 5-16
101 105U
26. .105 5-16
10 IOSI4
11.. 105 5-16

I ultwlKIncdm
iv 6Hs 1939
92 IOVI.1

1 1053g
57 10514
1..S6..105U

24 IO5I4
1 nued Klngun.

w mi
68 ICO
6
1..

10..
26..
12..

Zurich
ft..

. .9978
. .100
...097a
. .100
. ..997a
te 1964
..113

5 1121j
2 113la
3 1131a

New York City
4"ji May ins:'
10 105
4'<3 l'J(14

5...
1...

20
1 IOOI3 Unl1:moro Ar O

3'jS Nov 1954 A Mid
1 8684' ref 3>as 1fl?5

5 00
Ajax Rubber Bnlllmore & n
I* ir-t» I'LU W V

I IOOI41 rrf 4s 1941
1 IOOI4 10 77
1 10034 Baltimore A: O
5 10O"-8i ToliC<»1«»

10 .101 7 aou
Alas <iold Mtn j 07
deb A 2.1 Bell Tel of Pa

1 HI4 7« 1945
Amer Ac Cbem 2 1073*
7Ka 1941 6 1071a

1 lOlSsiBethlm Steel
8 1011a fd to 1943
3 1011*j 10... . 93

Am S A- Kf« Betblm Bt«el
lit A 6s 1947 J93;

6 88'a
. ,8834
.881a

. .KS.'u

1..
20..

6..
10..
1..
3..

10..

I."

DOMESTIC.
NY8ta(e4f'is »6] Baltimore it 0[ Oe« A Ohio Chi

2 1091a P 1 >M* 1933 CT 5« 1043
10 *2%

9214
,92iai

..9214
92'9

.fc8H|

.8858
881-j

. 88-V(

.8334
>'8ia
..884

5 88i a
6 88!4
25 881a

Chen & Ohio
C* 41030

1 85»4
14 851a
27 *534
49 86
10 WI4

Chea & Ohio
gen 4H» 1993

1 85l4
10 851g

.90 10 &5I4
891 a' Ches kOhfo R Sc
90 AUog 1st 4<i M

5®'s Braden Cop M I K2ia
coll 6n 1931 Chi A Alton
IO 96 3«« 1963
5 . ,961a 14 46
5 96 5 4018
1 ¦

96

R I & P|ETenn V * OaJIII Cent 614s 3(
gen 4a 1M9 con 1st tw W 3 ^

82^8 2 96lj 6 ooit
2v J-V'wi14 01 Cont <s »«

- 81 E TcnlaHiOa 3Chi Un Station dl* 5s 1930
1st 4» A I9«! 1 901;..
4 92 Krleest 7* 1OS3
J P-J'8l 1.

t hlc fit \V ln>l 20 ...l< 33.
If-yr 7J * i«.n Krle l«t cn n
1 101

7

I hi A W ind
con 4s 1953

3:»g
13..
1..

11..
12.
1..

Chile

,.73I4
.738g

..73U,

..73ia'

4...
15...

3...
2...

5.;.,

PHi
801;

2 SI
1 S015

iillnolf Centra
¦ ef 4a 1933

0!'4MII|iioI« Centra
..0134 Cdtt ft N C
. .611a 8. A 1963

0134 2 95
lllinou Steel

«3 deb *H* I9it
.0141' O OO
61#873H4J Krte cy to A 8

1.

1
1
a..

... 897,,
1 S934
2 897S

14..
1 8934

Am Rup.fcr Co
to 1937
4 681 a
1 9811
4 88%
10 98i« BVIri KdlsonCo

A111 'lei A 'lei fs \ l9<)
cv is 1V2S | , fl.tl.j

1 l}<i« Bkln E'dl*onCo
2 l'4«4 7, c 1»"0
' 111U 2 105
2 115 I 1 1051*

Am Tel A 'lei Bkln F.dlxouCo
rlt to 1N6 _| 7, t> ,s40

1 0fi*8| 10 1071)
4 IO7I4

Copper! 25 40
CT 7s 1933 22 41,

1 1019b Erie Ct to B 61 7
1 1011a1 40 1st A rf to «

5 1017SI 21 4014
Chile Copper 1. .*». .3Wa
to 19J3 10 41

1 16I41 Frle ct to D 63
6 96 . 43

2 44
9 4318

Erie gen 4s l»t>«'
45ij

16.
J...
2...

.. .97
.96.34 1 10<

11 »?;8;Bklt) Rap Tr
1» 07
2 »7I8;18 «7la

Am Tel A Tel1
dt 4s I9»
25 #0
25 9018!
2 BOUi
1 901«
1 9014

24 90'a
Ann Arbor

lit to 1999
4 73

Armour A Co
1st «H« 1931

1 Mia
8 88'4

atea t * a f«,
rtn 4s 1995
5 87lj

A,cu Jt.1? BuF Boch'i »
4T 4« 1M^ (OU 4U. |9%7

. l? ~ Bnn'c it a n
Afcll 1 A 8t Pe ton 1#t h ift j4
ct 4s iKi) g 0;

r -'J* Bush Term Bla
f .«« ut ** im

ad] 4a 1995 2 £9i4
1...

7a 1931
17 77
10 77I4
2. ...77a«

certlflcatos
6 767«
5 761e
6 77S«
17 781a
rertincates
stamped
5 73*4
5 7318
2 73
20 74

Bkln Un KIot
1st to 19 V)

1 8214
7 S3

stamped
2 A3

5 16
Chi A Mton
ref 3s 1049

..96
.8614

..861a
.8.1

0 O C A 8t L
rer to Ser A !»
2 »9'4

C C! C A Ht t.
deb 4» s 19::
2 fin

2.
20.

1....
1.. 5S

63....
7... .

83

Chi Bnr
fa 1971

.96*8

.963,
96*8
9634
967K

3 9634
10 96*8
4..86. 9634

Ch Bur A Q
gen to 1969
5 861)
6 87

Chi A Rant III
to 1991

Colorado Indus
1st to 1934
6..

. .-lA'S,

..46
'461s

. .40

. 46l«
.46

16..
11..
10
35
4..
1..

24

.603f
...601s
. .603,

601;
603<
.60'j
.606/

. «07(

...61
COT,

'tuerboro Me.
«Vs« 196)
10 143/
25 .15

Brie 1'enn
73')f cl»4s-.9S:

7 7334, 2 87
3 731., Krle A Jersey
5 73341 1st to 1933
10 731a 1 S63g
4 73% 7 861-a
10 737g 1 87

Col Gaa A KIC|P«^t Rubber
1st to 1937 lrt gm to 1931
8 9IS4;

Alia

. erntlcates
2fi 13

Interna M M
1st Act In 1041

1 951 (
2 951)
I 95flf
1 951 i
6 951#

. .95/(
Papet

61.

14.
1..

..771,
.7714
.77
..771a
Wostcw at

u 1990
21 61Ij
2 613ft
1 6H4
4 6|la
9 6i:V|

Chi Mil A P 8<1
to 194)

1 701:)
Cli Mil A St I*
Ken <'> 13«J

1 M
Chi Mil v St P

' r .« 2JU
24 66

10 92
ftampeJ
13 92

Con Oas N Y
6-rr ct « 7s 31
10 109
2 10834
3 109
1 1087g

.1041a
1 105
3..»6..10434

Kramerican ID

2...
Interna

to B 1947
1 S37f
6 833/
1 837g

109
.10834
.109

15 36
InTlndhle Oil

to 1931
17 97

2 lowto Central
GIIAHA MA P l>t to 19M

7H» 1943
6.
12.

.M
9918

10.
49 109

''onuoIldailAn
Coal to I93i

1 87

."nban Am Mi
1931

1st to 1931
1 90.14

lOOU 0*1 N * Ilencl
,1001s ts l«3

3 8738
linl Her Co
ta deb 1940

1.. .10574
8,14 rim tu
S7la deb to 155?

.Wt

.99
1 lOfl] tletitK III v LI /I

stamped
* 2I?4' 8 8f>

.
®ll3 Crnl G|4 Ac n

AtI foMt. LIn»»i rf its;
cv 4V* I**4 1....04

it, iw'i im CanadlanCienK
. ^ to Mtr A !»«'

lit ta 1913
1 »7«8
3 *86g

6*. 78
s . ' »«*»
.

66
.65

.8878 Chi Mil A «l I*
CT 4H« WV

At I Coast l.lnr
I; A N 4s lf«
10

Atlantic
*.s t»'1

I

801/.
fUl.

I bi-<
AaPlnuir* U
to 10J»
10 98'.t

.1'Hia

.9814
3. .98

08ia
.98 t

1 .08V
Baltimore A <
ref A Is 1993
« 82

.Sl»4
,81-V
81?4
n

Baltimore A O
CT 4Ua 1939
2 79
10.S10

3. r.

1...
I...
1..

12

when issued
1 1011a
2 IOIS4;

10 10111
.lOlrtji

17 lOH
"anada Nori.il
..0-yr 7s l«4i
50. JI7..1 I'll 4
.. ..1091a
1 .110

' SIIS'I* Nort!'
i V* >946

1 Mtrtiy
4 10914
.;. .loni_.

< an Pad6?
4s 1 erprtunlI
7 771a
5 7; 1.t,

10 JiT*
Canada Aoutb
ron A to 1961

7..
10 .

I...
7...,
10
10 . .

8...
1...

.6434
. <W?8
. -6478
..65
.647,
6

. .651*

. .647,
6 ... 65
1 .... 643*

in 65
Chi Mil A ft' P
re' A 4!-»« 2.114

Chi Mil A
deb 4s 19"4

Cuba Cano Sit
cr deb 7s t«:(

1 84>a
13 84

1 8414
stamped 6%
3 83*4
7 8378

25 84
Cuba R R Co
7Ha ser A to
certiorates
2 1^234

!>e1 A Hudson
codt to 193.1

1 703,
2 70la
3 .76fts

Iowa Centra]
ta 1961

1 41
1 403/

K C Southern
ref ta 1960
13 8oia

.I f61<
Kan C 3outhu
:« 1990
12

K'nn O
4» I960

.07
lerrt1st to 1967

I SO
Odjr t a. n
ta 1911

¦' Kelly 8pr Tlr/
»f 9s 1931

1051/

81 lj
.811/

6. .

2...

1... 943*
..941a
Hlo <»|
i»:i
. .81
Rli» »1

.993g
. 9914
..991)
. .993g

8 »7. 99U
3 991a
3 993«
9 9914

C.dyr T A It
1st ta 1911

no

3.

16..

.7914
791)
.791*
. 791y

< 9*8
80
Hv«a

.801;

.SOU

27 9(11 a
Car 01 A Ohio

1st to lu.l
1

Cent of Oeonri..,
10-yr ta i+ft
11 '8I»

Cent of <$f >rr> i'
. on to H45
10.. i.'. .9578leatiH)/
tst: 'i».'i

Chl Mil A P
gen ta 19t»
2 747,)

25 TA
1 76
4 .701»
3 77

.O6I4ICM ?ill A Si P
$t «. ta 1*13

781 a
...738a
.. 7834
. 378

IV,

I* IM
2.., .

,97
i.ti?

. 593)

.60
8014 CentrM 1'aclllo

6 801 a ref fi 194'
1 8014 * *418

Balf'morj ft O CBXA R o' (la
1st ta IMS (It to IPJ7

1 79i4 5 91la
? 79 Cer rte Paa Cop
2 79U ereftoJI
16 79 1 III84
1 79*4 7 113
I 791,; 8 1131 j

1.
1...

?4..
1..

10.
5 7378

Chl Mil A st p
« A M R«s:j
2 9f

Chirnen#- N\V
gett So sp'J ft'
1... .I028(

( hlc h in ta A «

I en 11*
» 7418

( hlrngo Ry<
IK ta 1517

15..
lien A
imp c
39 ..

Pen A
ls:Ar«f Ss
.V 1*10 4

res >1 ,«. 1',
1.1 *. a::1!
13 45
2. ,s7 t.1

Detro*' r.d«i
f 41
2 102' 1
1 IOJIH11

Detroli Edison
ts |»31
6 99

Detroit I'dlann
1st A ref ta 40
3 94UjDot RlTer Tnn1

Int. 41* 19H
2 85*)

ti
»*4 uranr.y Si 1")

l.Hik
1 .-. ,9I1»

tlnttlTrunic Ky
5s 1949

1 10912
2 10934

(irml Irunk Ity
t* 1316
7 10|7#

nre«t North Hy
7* A 1930

101

2 1051.
12 106

Lackawanna Si
1st 9s 1911
2 OOli

Lackawanna S'
1st to A 1991
3.. 84

Laded ban Li
ref to 1934
4 90

L Trie A Weji
?d to 1941

.Hi's L
<t(t> 4S 1331

9.1
3..

114341
¦1141a
1MI»
,1111a
Itf/

. .921/
.. .911:

27.

,I0714
I073g
1071a
10718

Lrhigh Vallei
CU to 1928

» 101*
Leh Val N >

4' 'js 1940
1 8211

Lehigh Valle;
con 41^a 100

ft 89
Lehigh Valle]
gn ron ta 200

ft OO
1073h Liggett. A M'l

llet Cnlted Rv (ti Nor*h I>V< "> 7* 1944
1st con «4s 31
9 793,
j 791a

IManid M a'ch
? f 7l,s 19:18

»... 10818
:;... it)8ia

I its Seritrl' l w
M cv to I#

1 11
. ufon' Kids v

reen Rsy«. Vt

.9058 1 1141]
9634 Liggett A Ml
961a to 199!
.96.18 2 061

. I on* Island
us >s nen 4s 1938
901a 1 78'

311

18. 104
»"i

3. .791

2 701a
Chl 1: I A P
tef ta l»34
6 7918
7 79l»

ill 793j
4 703»
1 70i»
4 80

J 113Li
4 I fills
8 .101

Puqumna Lgbt
7H* 1936
4... .1(1514

Piinuw.na L'.
1st ta It43

Mnd>.rtt.V Man
M |Arf.**s »:
r.i 8n*i

.sola

Blltlfflnrs A O, 2.... 114
8 W 914a Itu, 014H i Oh ta It Chl Cn Station
2 89 8./....90V 1st tHa 1M1

24 ... 89U t 991 J 2 I13la
«,. 9t!|l 2 99 7 .. 1121)

do

Ionic l«1nt»1
deb (s 101)7
2 80

oil Is A Ni-il
tltf 200?
2 1021

12. 10"."
A ... 102'

13 10/1
I '.ills A Nss
Ml K A Ol
<8 1169

601* 8 86
¦i .... <WV l/Oll A. Naah S
15 601a Mononta19J
5. ... .10.1» 10 .79
18 ... . r.'tf, 1.011 A Naah
3. 601-j Pt L 3d 9s 199

11 61 3 61
3 6(>i4: Manhat ta IM

1rt134 111 Cent 8Vta It 601
1*2 4 108 A 81

30... .

10 ...

13 SI
llndaotiA Man
.d1 iuo to 67
f>....

:»!

CITY BANK TO ISSUE
REPORTS ANNUALLY

Epistles on Important Topics
Also to Supplement Other

Condition Statements.

Charles B. Mitchell, president of the
National City Bank of New York, an-
nounced yesterday that in view of wide
distribution of its stock regular state¬
ments of its condition would bo supple¬
mented by anuual reports and occasional
letters on matters of import.
The first letter, dated March 31, issued

yesterday, expresses the confidence that
commercial demoralization incident to
deflation has run its course and that the
corner having been turned an improving
tendency is evident. Incident!}* the let-
fer contains figures pertaining to the
financial position of the National City
Bank that never before have been
printed. They show the true asset value
of the 4 00,000 shares of the bank's stock-
As more than $296 a share, computed as
follows:
Capital, surplus and undivided
profits of National City Hank.
as per abatement inclosed, ap¬
proximately $'.>0,090,000

Additional equity in International
Ranking < Corporation and pur
bond account, as above 8,ri09,000

Value of shareholders' interest In
National City Company 20.000,000
Total assets behind the shares..$118,."00,000
In connection with the extra quarterly

dividend of 2 per cent., declared by tli5
National City. Company, the letter
states that its earning are substantial
and there U every indication that they
will continue to be sufficient to sup-
port itj extra dividend. The bank's
losses because of the war and the sub¬
sequent collapse in commodity demand
and in commodity prices have been sub-
stantlal In amount, the letter continues.
and final conclusions as to probable
losses have been delayed until the man-
agement could be certain that the corner
had been turned.
To take up other possible losses that

previous careful scrutiny had not re¬
vealed the bank's directors have deeme<'
it conservative to establish, for con¬
tingencies a reserve of $10,000,000 by a

direct charge of that amount to undi¬
vided profits. The board has approved
maintaining that reserve at not less than

000.000 at all times.

EXPORTS FROM NEW YORK.

Exports from New York yesterday: Wheat,
40.000 bushels: flour. T..Vj:i sacks; batons,
147,000 pounds: lard. -iT.iiOO pounds; corn,
111,"S3 bushels; pork, -"> barrels: hams,
25,000 pounds: lubricating oil, 4U1.S00 gal-,
lor.s; hops, 1,400 bales.

*7SK.54M PAIIJ l\ DUTIES.

Receipts for duties at the Custom
House yesterday wore $7C5,3-iS.t2. of
which $172,082.61 ivai for merchr.nrlisc
withdrawn from bonded warehouses and
$582,963.81 for retent importations.
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CAPITAL,
SURPLUS

and
UNDIVIDED
PROFITS

$90,419,651.56

Head Office
55 Wall Street
New York

THE NATIONAL CITY BANK
OF NEW YORK
AND BRANCHES

Condensed Statement of Condition as of March 31, 1922

ASSETS
CASH in Vault and in Federal Reserve Bank
Due from Banks, Bankers and United States
Treasurer

Loans, Discounts and Acceptances of Other Banks
United States Government and Other Bonds .

Stock in Federal Reserve Bank
Ownership of International Banking Corporation
Bank Buildings .

Customers' Liability Account of Acceptances
Items in Transit with Branches
Other Assets .......

TOTAL . . .

$91,038,900.90

99,458,252.89

$60,262,472.88
2,550,000.00
8,500.000.00

Reserves fcr:
Accrued Interest and Unearned Discount
Taxes and Accrued Expenses .

Contingencies . .

TOTAL .. .

$40,000,000.00
50,419,651.56

LIABILITIES
Capital
Surplus and Undivided Profits . » .. ..

Deposits
Acceptances of Other Banks and Foreign Bills Sold with our
Endorsement

Acceptances Outstanding as per contra . .

Anticipated by Customers
Circulation
Bonds Borrowed
Other Liabilities

$190,497,153.79
505,888,472.26

71,312,472.88
6,060,000.00

29,520,628.42
2,044,163.98
2,242,699.78

$807,565,591.11

$29,520,628.42
1,736,045.97

$2,922,816.31
2,869,220.75
10,000,000.00

$90,419,651.56
628,984,969.28

35,244,393.52

31,256,674.39
1,828,195.00
1,958,000.00
2,081.670.30

15,792,037.06

$807,565,591.11

FORD'S ROAD SHOWS
DEFICIT IN DECEMBER

Commission Suspends D., T.
and /. Freightage Plan.

Washington. March 31..Earnings
statements filed to-day with the Inter¬
state Commerce Commission by the De¬
troit. Toledo and I ronton Railroad show
that for its December operations It In¬
curred a deficit In operating expenses
over revenues of $331,000. In that
month for the first time since its pur¬
chase by Henry Ford It did not show
a profit, although its previous career
was marked by heavy losses.

Other monthly earnings, however,
bror.ght its return for the year under
Ford management into the profit class
and for 1921 Its revenues above expenses
wore fixed at J43.000. Interest on bonded
Indebtedness is not classed as an oper¬
ating expense by the commission and
consequently is not reported.

Mr. Ford's attempts to reduce rates
on the line, which have been under the
commission'* examination frequently
during the year, also were given another
rebuff to-day. An order, suspending a
freight tariff which the road proposed
to make effective on April 18 and by
which coal rates In the Ironton district
would have been cut 10 cents a ton untit
July 30. was issued. Meanwhile the
usual Investigation to determine whether
or not the cut constituted discrimination
against other producing territory will
be started.

tiBEKSFIKl.D TAP SHORTAGE.
The Greenfield Tap and Die Corpora¬

tion reported for 1921 a deficit of $T>3S,243
after taxes and depreciation against a
net income of $721,095. equal, after pay¬
ment of preferred stock dividends, to
lu.55 a share on the 120,000 :ilisre3 of its
common stock in 1920.

U. S. CERTIFICATES AND NOTES.
Thurs. Ap.Moiltil. P.C. Rid. Asked. Bid. Y'ld1022.

.Juno.. 4<i If*) 1-8 100 7-32 100 t-* 3.07.June., 5'j, 100 3-N 100 1.V32 100 9-9 3.06Aug... .y:, 100 51-32 100 3-4 100 21-35 3.13.Sept.. 41, 100 13-32 10O 1-2 100 13-32 3 31.Sepl.. 5'i 100 2:1-32 100 27-35 100 23-35 3.5!».r»ec... 4'j 100 10-32 100 23-35 100 19-82 8 421923.
"March 4'. 100 9-14 100 11-16 100 0-10 3.49May... 4»4 100.82 100 84 100.85 8.971924.
.Tune.. 3V 103 1-4 103 3-8 108 1-4 4.18..St-pt.. 3V4 103 1-J6 103 3-18 103 1-18 4.131925.
.March 4«; 101 S-8 101 1-2 101 B-18 4.201920.
.March 4*i 101 7-8 102 101 13-18 4.50
.Acceptable In payment of Federal taxes

on the dates of maturity.

EQUIPMENT TRUSTS.
(Quoted on a percentage basis.)

Maturity.Rate. Bid. Ask.
Atcb.. Top. A S Fe. 1923-35 « .1.65 5.35
Atlan. Const 1,-Ine.. 1021-35 « r.,75 3 00
Atlan. Coast I.lne.. 1023-30 6' 5.85 .">.40
Baltimore A Ohio.. 1022-27 IS 0.7.1 5.*0
Baltimore * Ohio... 1023-3.1 .1.90 5.50
llethlehom Steol 1025-30 7 6.50 6.00
Btif., noch. A Pitts.1922-38 4'i-.">-6 8.60 5.23
Canadian Paciric. ..1922-32 4H-8 5.80 r,.40
Cent. R. P.. of K. J. 1923-3:. 0 G.65 5.33
Chesapeake & Ohio. 1923-35 «-«'<, 3.78 6.50
Chi Burl. A Quln. .1953 31 8 8.85 8.85
Chi. A Northwest. .1922-53 4<4 5.80 0.85
Chi. A Northwest. .1953 35 6 5.70 8.45
Chi. A Northwest .1025-36 S'-i 5.85 8.40
Chi., R. Isl. * Par. 1922 27 4<4-5 5.78 3.50
Chi., R. 1st. A Pac. 1023-35 6 5.78 8.50
Chi., 8t L A N. 0.1922-24 5 8.70 8.40
O.. C.. C. A St. 1... 1922-29 5-6 8.70 8.80
mi. A Hudson 1923-88 A .1.70 5.40
rile Railroad 1922-28 4H-5-8 « 10 5.70
C.reat Northern Fly. 1923-35 II 3.78 8.40
Illinois Centra! 1922-27 4' J-S 5.70 8.40
Illinois Central 1923-35 6 5.61 8.80
Illinois Centra' 1955-80 O'i-7 .1.85 5.10,
T.culs. A Vashvllle. 1922-23 5 5.UO 8.25
T.iimIs <. NMhvtlle.192.3-ar. 6 5.80 5.40
l.ouls # Nashville 1025-30 «' i 5.00 5.40,
Michigan Central... 1922-35 5-0 5.70 5.40
M S. r. * fl. y. M. 1022-28 4'»-5 5.DO 5.HO

fl. P. A S. M.102? 35 fl-0'i-7 5.BO 5.5.. i
Mo., Kan. *¦ Texa*. 1922-24 5 0.25 5.75
Nat. BtrH Car t,... 1925-28 8 8 40 7.60
Vow York Centra 1.1922 -32 4'i-5 5.65 5.40
New York Central. 1023-35 6 5.70 8.50.
New York Central 1923-85 7 5.85 S.40
N Y., N. H. A U.. 1052-21 41* 5-0 6.C0 0.00;
Norfolk A Western. 1922-24 4'4 5.80 8.28
Norfolk I Western. 1923-35 0 6.00 3.40
Northern Pacific... 1022-30 7 5.7.1 8 40
Pac. Fruit Kxprees. 1025-35 7 8.70 5.40
Penn. Oen. Freight. 1925-53 4-4>4 5.80 5.2S
Penn. Oen. Freight. 192.1-35 0 5.75 8.40
Pere Marquette 1023-85 0 8.73 S.80
Pitta. A I.ake Rrle. 1923-38 6-614 5.73 8.80
Reading Company. .1922-27 4Vfc 5.70 0.80
S»aboarrt Air Una.. 1022-27 4H-5-0 0.12 8.90
Southern Pacific.... 1922-28 4'* 5.65 5.40
Southern Pacific... .1923-3.1 6-1 5 60 5.35
Southern Rnllway.. 1022-26 4'i-5 5.75 5.50
Southern Railway. .1928-38 6 5 85 .....O
S' I.. A Fran.. 1923-3.1 6 5.A. 5...0
t'nlon Pacific 1954-35 7 8.60 5.30
Virginian Riillwijr.. 1 W2-3r» H

FOREIGN INTERNAL BONDS.
Loant not 1*5 tftd in Am#tJctn dollar valr.t*

Hat*. r-jf. Hid. A«»1c.
* -fjnntlno (uftis'. ¦* fffpt... H*'ft 7*'-* MO
TWrlan fre**or's>. »"» OpMort 1ft" ? 71 T."»
British Victory.. ' TMUtd 1H10 3Pf> 3*0
('(tnidft .r»V4 Nov,.. 102-1 M'i Pi'i
Canada 5 Marlu livn 07', pas.
Canada 5>,i Nov... 1931 Pfl'i 97"i
Colombia « Issued 10J1 68

rt'osta Rica 8 Option 1918 50 68
French Victory... 5 Option 1031 8TV 68*1
French T-oan 4 Option 1913 ptt 56-H
French Premium.. 5 80S 51I'rencli Loan « Option 1931 80S 85
ItaV War Ijnan... 5 37'4 39

I Pelotas (BrailI)... 5 J«auad JJJ1 g« <(TCruguay 8 lseuad 1919 7IH 71VI
Ru. R Rd» F k A. Fab.. 19W 4 «

Vv'c take pleasure in announcing that

Mr. Robert D. White

head of our Municipal Department, has
this day "been admitted to general
Partnership in our firm.

Rutter &Co.
14 Wall St. 37 Lewis St.
NEV YORK. HARTF0RJ>

April 1, 1922

Sixty Five Broadway
for\ City

We taJ(e pleasure in announcing that
Mr.. J. Fletcher Shera has this day
become associated with our firm.

Bond &. Goodwin
yitmbert nv Veri Suck Exckar.^t

April I,192a

JOHNSON C& WOOD
111 Broadway, New York

We announce with regret that on April 1st
Mr. J. Fletcher Shera will retire as a

general partner in our firm.
Aymar Johnson
Chalmers Wood, Jr.
Member ft. Y. Stock Exchange
Victor S. Byron

April 1st, lOSt. Ambrose D. Henry

FINANCIAL BREVITIES
FROM THE DAY'S NEWS
». O. of Ohio Adda Snrplim.

Th® Standard Oil Company of Ohio's
surplus Increased 92,488.137 to 917,844.-
163 in 1921. It* balance sheet shows
a/ih. 9466,253, an Increase of 9179,233 ;
account* receivable, etc., 94,988.597. a

iecrsase of 82,042,077; accounts pay¬
able, 92.917,606. a decreue of 9886.026.
The depreciation account was 94,474.598
ugalnst 93.664.3U In 1990.

St. Paal l.oadlnata Inrrranr.

Car loading* by the St. Paul Railway
in the first twenty-five days of March
were 110,457. nrainst 94,419 a year
Rarller. Officio!s of tho road expect a

slow but ataa/j.v Increase In Ita traffic.

Art Mr till Rbnwi Gain.

The Art Metal Construction Company
reports net profits of 9418,781 after
r-hargea. Inventory, depreciation and
Federal taxes, or 91-29 a share earned
on the 93.206.700 of Ita outstanding 910
par capital'stock In 1921. Thoae figure?
nontrast with 9928,813, or 91-02 a share
in 1920. The company's surplus In¬
creased from 949.759 to 993,161.

Reduced Deficit In 1931.

The Shattuck Arlxona Copper Com-

psny reports for 1921 a net loss of
$33,862. after expended, taxe.", depreca¬
tion and depletion, against a deficit of
1239.115 In 1920. The company's gro-s
Income dropped from $1,682,924 to
$41,128.

Boston Protests Son Dividend.
Reduction of the preferred dividends

of the soo Line, controlled by the Cana-
dlsn Pacific Railway, from a 7 per cent,
basis to onn of 4 per cent has brought
a protest from Boston owners of that
iTKue, according to advices from that
city. The contention Is made that ti e
common shares, on which a semi-annual
dividend of 2 per cent, wis declftrcd,
are not entitled to any disbursement tin-
til after 3V4 per cent. semi-annually 1*
paid on the preferred stock.

Ilprnnlts on Interest.

Interest on the Distillers Socurii. *

Corporation's 6 per cent, collateral Irun
bonds of 1327, due to-dsy, will not he
paid. There are 86,54«,228 of the bon:M
outstanding and they are a direct obll-
gatlon of the United States Kood
Products Corporation, which was placed
In the hands of a receiver on Februar.
8. Because the eonrpany's affairs are

complicated its receiver has been un¬
able to make a comprehensive report
on Its finances.

UNITED STATES THEASUEY STATEMENT.

Spedat Plspatrh to Tim N»w Vox* Hmui d

Nfw Vork H»rald Hnrpwn, I
Wa*»ilnjt/>n. I». r.. March 31. <

Revenue rcotlpu and expenditures a* at tlie r|o*a of btialnea* March "-0:
Correiiponding

P«rtod
laat year.

*27.580,01*

.Flacal
year 1921.

$244,!mS,Bfl:i

Correspond !r*
period flaca

yaar 1920
.21«,338,4;:j

Thla
Receipts ordinary: month.

Ctwtomi a IS" ,057 .."iS*
Internal re\enue.

Tn'-ome and profit* ta* r,*0,000,031 7lfl.4M.7IK) 1,714.8flOt75S 2.4*0..100.0I»i
Mlaoetlaneou* 7H.4B1.32fl 01 ..**0,872 038.101. ft.* l.0fl4.ns«.nr-,
MlareilaneoiiB revenue 21,444,348 18.*82.02." 316.714,507 Wi6,827.1>''0
Panama Oanal tollf, .">05,004 1 ,<*00,301 8.310,027 0,jfl0,43'»
Total ordlnarv M0,107.079 008,170.«W<i n,20#,3M.2M 4,8M,M0,I«»
Bxm.a* of ordinary rcalpts over
ordinary dlebufaemcnta 271.501.4J8 199.413.221 7O0.34«.451<. 8iB.537.785

Total ordinary dlabiireemant*.... 287,(i7G,52.i 508,786,827 2,806,988.70.* 3,751.061'.40.t
Balance to-day, «42fl.«09.0»e. /

.Raraipt* and disbursement* for Juna rear.hln* the Trcuurr In July are Included.

i


